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+HUDXVJHEHU GHU 5HLKH ,$%%LEOLRWKHN ,QVWLWXW IÙU $UEHLWVPDUNW XQG %HUXIVIRUVFKXQJ GHU
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,$%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 1ÙUQEHUJ 7HOHIRQ     (0DLO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*HVDPWKHUVWHOOXQJ : %HUWHOVPDQQ 9HUODJ %LHOHIHOG ZEYGH 5HFKWH .HLQ 7HLO GLHVHV
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 1LYHDXV%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQ  
7DEHOOH$.RUUHODWLRQHQ]ZLVFKHQGHQ9DULDEOHQIÙU:HVWGHXWVFKODQGLQ
 'LIIHUHQ]HQ%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQ  
7DEHOOH$ .RUUHODWLRQHQ]ZLVFKHQGHQ9DULDEOHQIÙU:HVWGHXWVFKODQGLQ
 1LYHDXVDOOH%HWULHEH  
7DEHOOH$.RUUHODWLRQHQ]ZLVFKHQGHQ9DULDEOHQIÙU:HVWGHXWVFKODQGLQ





































































































'LH =DKO GHU VR]LDOYHUVLFKHUXQJVSIOLFKWLJ %HVFKÁIWLJWHQ JHPHVVHQ LQ 9ROO
]HLWÁTXLYDOHQWHQVDQN LP%XQGHVJHELHW]ZLVFKHQXQGXPLQVJHVDPW
*OHLFK]HLWLJYHUULQJHUWHVLFKGLH$UEHLWVORVHQTXRWHEH]RJHQDXIGLHDEKÁQ

































(LQH(LQHQJXQJGHU%HWUDFKWXQJDXI HLQHQ UHLQHQ2VW:HVW*HJHQVDW]JUHLIW MH
GRFK]XNXU]$XFKLQ2VWGHXWVFKODQGJLEWHVORNDOH:DFKVWXPV]HQWUHQGLHHLQHQ
HUIROJUHLFKHQ6WUXNWXUZDQGHOtZHJYRQVFKUXPSIHQGHQXQGKLQ]XZDFKVHQGHQ


















VFKLHGH LQ GHU UHJLRQDOHQ %HVFKÁIWLJXQJVHQWZLFNOXQJ HUNOÁUHQ ODVVHQ LVW GDUXP

















%HYÓONHUXQJ LP HUZHUEVIÁKLJHQ $OWHU EHVWLPPW ZHUGHQ 1DFK HLQHU 6WXGLH GHU
2(&'VLQGMHGRFK)DNWRUHQGLHGDV$UEHLWVDQJHERWLQHLQHU5HJLRQEHHLQIOXVVHQ








(LQH ]ZHLWH (LQVFKUÁQNXQJ GHU ]X EHWUDFKWHQGHQ 'HWHUPLQDQWHQ UHVXOWLHUW
DXV GHU:DKO GHU UÁXPOLFKHQ$QDO\VHHLQKHLW (LQH$QDO\VH GHU UHJLRQDOHQ8Q
WHUVFKLHGHLQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJNDQQLQVWLWXWLRQHOOH5DKPHQEHGLQ
JXQJHQ]X$UEHLWVPDUNWIOH[LELOLWÁWRGHU6R]LDOOHLVWXQJHQGLHDXIGHUQDWLRQDOHQ
(EHQH YRUJHJHEHQ ZHUGHQ XQG LQ GHU 5HJHO IÙU DOOH 5HJLRQHQ JOHLFKHUPD¼HQ
JHOWHQ YRQ YRUQHKHUHLQ DOV (UNOÁUXQJVIDNWRUHQ DXVVFKOLH¼HQ (V JLOW YLHOPHKU
ÓNRQRPLVFKH$XVVWDWWXQJVXQWHUVFKLHGHKHUDQ]X]LHKHQGLH]ZLVFKHQGHQ5HJLR
QHQYDULLHUHQ)DUKDXHU*UDQDWRXQGEHUHLWV*HJHQVWDQGPHKUHUHU8QWHU









'HWHUPLQDQWHQ DXI GLH UHJLRQDOH %HVFKÁIWLJXQJVG\QDPLN ,QGXVWULHÓNRQRPLVFKH





VWHOOXQJ OHLVWHQ 5HJLRQVVSH]LILVFKH 'HWHUPLQDQWHQZLHGHUXP GLH $XVVDJHQ ]XP
(LQIOXVVGHU UHJLRQDOHQ:LUWVFKDIWVWUXNWXUWUHIIHQ ODVVHQVLFKDXVUHJLRQDOÓNRQR
PLVFKHQ$QVÁW]HQKHUOHLWHQGLHVLFKPLWGHUXQJOHLFKHQ9HUWHLOXQJZLUWVFKDIWOLFKHU






GLH 8QWHUVXFKXQJ GHU ]HQWUDOHQ )UDJHVWHOOXQJ EH]LHKW 'LH )RNXVVLHUXQJ DXI EH


















































WULHEV XQG UHJLRQVVSH]LILVFKH )DNWRUHQ KHUDXV GLH GHQ $XIEDX XQG$EEDX YRQ
%HVFKÁIWLJXQJVYHUKÁOWQLVVHQ LQ%HWULHEHQEHHLQIOXVVHQ'LHVHU$QVDW]EDVLHUWDXI
HLQ]HOEHWULHEOLFKHQ$QJDEHQHUODXEWDEHUGXUFKGLH$JJUHJDWLRQGHU%HWULHEVLQ
























.DSLWHO  e-RE7XUQRYHUq NRQ]HQWULHUW VLFK DXI GLH DXVJHSUÁJWHQ 8QWHUVFKLHGH
]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGLQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ
XQG]HLJWPLWWHOVGHV-RE7XUQRYHU$QVDW]HVDXIZHOFKH)DNWRUHQKLHUIÙUXUVÁFK

































8QWHUVXFKXQJVJHJHQVWDQGGLHVHU$UEHLW GDU'HU:DKO HLQHUPÓJOLFKVW ]XYHUOÁV
































   9¡ $QWHLOHLQ3UR]HQW
     
(UZHUEVWÁWLJH     




'DV %HWULHEV+LVWRULN3DQHO %+3 ZLUG VHLW  YRP )RUVFKXQJVGDWHQ]HQWUXP
GHU%$DP,QVWLWXWIÙU$UEHLWVPDUNWXQG%HUXIVIRUVFKXQJ,$%EHUHLWJHVWHOOW'LH










GDWHQ HLQHU %HUHLQLJXQJ XQWHU]RJHQ XQG DQKDQG GHU %HWULHEVQXPPHUQ YRQ GHU
3HUVRQHQ DXI GLH %HWULHEVHEHQH DJJUHJLHUW 'LH %HWULHEVQXPPHU ZLUG YRQ GHQ
$JHQWXUHQ IÙU$UEHLW LQGHUHQ=XVWÁQGLJNHLWVEHUHLFKHLQ%HWULHE IÁOOW YHUJHEHQ





























O\VH GHU $UEHLWVNUÁIWHQDFKIUDJH DXI]XEDXHQ IDQG GLH %HIUDJXQJ  LQ:HVW
































DUEHLWHUVWUHFNHQ'DPLW LVWHVPÓJOLFK IÙU MHGHQ%HWULHEQLFKWQXUGLH=DKOGHU
%HVFKÁIWLJWHQ VRQGHUQ DXFK GDV $UEHLWVYROXPHQ GDV ]XVÁW]OLFK GLH JHOHLVWHWHQ
$UEHLWVVWXQGHQSUR%HVFKÁIWLJWHQEHUÙFNVLFKWLJW]XEHUHFKQHQ
 $VSHNWHGHUUHJLRQDOHQXQGVHNWRUDOHQ'DWHQHUIDVVXQJ















ZHUGHQ IÙU GHQ QDFKIROJHQGHQ =HLWUDXP QDFK GHQ QHXHQ .UHLVHQ DXVJHZLHVHQ
=X.RQVLVWHQ]]ZHFNHQHUIROJWHGDKHUIÙUGLH%HVFKÁIWLJWHQ]XPHLQH



































JHOHJWHQ UHJLRQDOÓNRQRPLVFKHQ 7KHRULHQ VLQG $XFK GHU ÓIIHQWOLFKH 6HNWRUZLUG

























QXQJ ]X WUDJHQ GLHGXUFKGDVHLQJHIÙKUWH 7HLO]HLWXQG%HIULVWXQJVJHVHW]
QRFKZHLWHUJHIÓUGHUWZXUGH:DQJHUZLUGGLH=DKOGHU%HVFKÁIWLJWHQGDKHU
LQ 9ROO]HLWÁTXLYDOHQWHQ DXVJHGUÙFNW +LHUEHL ]ÁKOHQ ]ZHL 7HLO]HLWEHVFKÁIWLJWH DOV
HLQ9ROO]HLWEHVFKÁIWLJWHUXQGVRPLWDOVHLQ9ROO]HLWÁTXLYDOHQW
 5HJLRQDOH(QWZLFNOXQJVWHQGHQ]HQ
'LH DXVJHSUÁJWHQ 8QWHUVFKLHGH LP %HVFKÁIWLJXQJVZDFKVWXP DXI GHU (EHQH GHU
/DQGNUHLVHXQGNUHLVIUHLHQ6WÁGWHVLQGVFKRQLQ$EELOGXQJGHXWOLFKKHUYRUJH
WUHWHQ$EELOGXQJ IDVVWGLHJUR¼H6SDQQZHLWH LQGHU UHJLRQDOHQ(QWZLFNOXQJ



























,P )ROJHQGHQ ZLUG GLH %HVFKÁIWLJXQJVHQWZLFNOXQJ XQWHU UDXPVWUXNWXUHOOHQ *H





 %%65  'LHVH 7\SLVLHUXQJ GLHQW GHP LQWUDUHJLRQDOHQ 9HUJOHLFK






















































.6  t t   
+.  t t   
9.  t t   
/.  t t   
9HUVWÁGWHUWH
5ÁXPH
.6  t t   
9.  t t   
/.  t t   
/ÁQGOLFKH
5ÁXPH
9.  t t   
/.  t t   















JHZLQQHQGHU$JJORPHUDWLRQVUÁXPH VFKHLQW VLFKGDPLWQLFKW IRUW]XVHW]HQ YJO
GD]X0ÓOOHU7DVVLQRSRXORV*HSSHUW*RUQLJ%DGH,QQHUKDOEGHU
$JJORPHUDWLRQVUÁXPHYHUOLHUHQGLH.HUQVWÁGWHYHUJOHLFKVZHLVH VWÁUNHU%HVFKÁI
WLJXQJDOV GLH8PODQGNUHLVHZRUXQWHUGLH YHUGLFKWHWHQ.UHLVH VRJDU%HVFKÁIWL
JXQJVJHZLQQHYHUEXFKHQ'LHVHU9HUOXVWGHU=HQWUHQ]XJXQVWHQGHUVLHXPJH











PLW KRKHP $JJORPHUDWLRQVJUDG GLH JHULQJVWHQ %HVFKÁIWLJXQJVYHUOXVWH DXI ZR





































:LUWVFKDIWVEHUHLFK %HVFKÁIWLJXQJ 9¡ $QWHLOHLQ3UR]HQW
     
3ULPÁUHU6HNWRU   t  
6HNXQGÁUHU6HNWRU   t  
7HUWLÁUHU6HNWRU     
GDUSULYDWH'LHQVWOHLVWHU     
GDUÓIIHQWOLFKHU6HNWRU   t  


















































































































'LH EHLGHQ LQ GHQ QDFKIROJHQGHQ ÓNRQRPHWULVFKHQ8QWHUVXFKXQJHQ YHUZHQGH
WHQ'DWHQTXHOOHQGDV%HWULHEV+LVWRULN3DQHOXQGGDV,$%%HWULHEVSDQHOEDXHQ
HEHQIDOOV DXI %HWULHEHQPLW PLQGHVWHQV HLQHP VR]LDOYHUVLFKHUXQJVSIOLFKWLJ %H
VFKÁIWLJWHQDXI
'LH$QDO\VHGHU%HVFKÁIWLJXQJVHQWZLFNOXQJQDFKVLHGOXQJVVWUXNWXUHOOHQ0HUN
PDOHQ ]HLJW JUR¼H8QWHUVFKLHGH ]ZLVFKHQ $JJORPHUDWLRQVUÁXPHQ YHUVWÁGWHUWHQ
5ÁXPHQXQGOÁQGOLFKHQ5ÁXPHQDXI:ÁKUHQGLQ:HVWGHXWVFKODQGHKHUGLHPLW
WHOYHUGLFKWHWHQ5ÁXPH%HVFKÁIWLJXQJJHZRQQHQKDEHQLVWLQ2VWGHXWVFKODQGHLQ






























VLFK LKUHUVHLWV LQHLQHPNRQWLQXLHUOLFKHQ$QSDVVXQJVSUR]HVV LQ5HDNWLRQDXIGHQ
WHFKQLVFKHQ)RUWVFKULWWGDV:DFKVHQXQG6FKUXPSIHQYRQ0ÁUNWHQXQG9HUÁQGH
UXQJHQ LQ LKUHP:HWWEHZHUEVXPIHOG8QUHQWDEOH$UEHLWVSOÁW]HYHUVFKZLQGHQ LP
=XJH GHV GDPLW HLQKHUJHKHQGHQ 6WUXNWXUZDQGHOV XQGZHUGHQ GXUFK QHXH UHQ
WDEOHUH$UEHLWVSOÁW]HHUVHW]W'LHGHUDUWEHVFKULHEHQH$UEHLWVQDFKIUDJHVHLWHDOVR
GLH EHWULHEOLFKHQ (QWVFKHLGXQJHQ $UEHLWQHKPHU HLQ]XVWHOOHQ RGHU ]X HQWODVVHQ





































































































MFVW -&VW=VWZREHLQVW 1VW=VWGLH*UÙQGXQJVUDWHXQG[VW ;VW=VWGLH
([SDQVLRQVUDWHEH]LIIHUQ'LH5DWHGHU%UXWWREHVFKÁIWLJXQJVYHUOXVWH LVWGHPHQW





































IRUPDWLRQVSUR]HVVHV HLQH JUXQGOHJHQGH 1HXVWUXNWXULHUXQJ GHU %HWULHEVODQG
VFKDIW )DJJLR.RQLQJV  $XFK LQ 2VWGHXWVFKODQG IÙKUWH GLH 8PVWHOOXQJ
YRQ GHU 3ODQ DXI GLH0DUNWZLUWVFKDIW ]X HLQHP JUXQGOHJHQGHQ VWUXNWXUHOOHQ
8PEUXFK 'LH JUR¼HQ HKHPDOLJHQ 6WDDWVEHWULHEH ZXUGHQ SULYDWLVLHUW XQG LQ
NOHLQHUH(LQKHLWHQDXIJHJOLHGHUWZDV$QIDQJGHUHU -DKUH]XVHKUKRKHQ
6FKUXPSIXQJVUDWHQ LQGHQEHVWHKHQGHQ%HWULHEHQXQG]XYLHOHQ%HWULHEVVWLOO
OHJXQJHQ IÙKUWH %UL[\  t 'LHVHU 3UR]HVV ÙEWH HLQHQ GRPLQLHUHQ
GHQ(LQIOXVVDXIGDV$XVPD¼GHU1HWWRZLHDXFKGHU%UXWWRHQWZLFNOXQJGHU














GHVOÁQGHUQ LQ GHQ OHW]WHQ -DKUHQ LP =XJH GHU .RQVROLGLHUXQJ GHU %HWULHEVODQG
VFKDIW DEJHQRPPHQ XQG NRQYHUJLHUW JHJHQ GLH +ÓKH GHV ZHVWGHXWVFKHQ 6WHO





LVW LQ 2VWGHXWVFKODQG XPPHKU DOV  3UR]HQWSXQNWH KÓKHU DOV LQ:HVWGHXWVFK
ODQGZRKLQJHJHQGHU8QWHUVFKLHGEHLGHQ%UXWWREHVFKÁIWLJXQJVJHZLQQHQ

















































              
([SDQVLRQ *UÙQGXQJ 6FKUXPSIXQJ 6FKOLH¼XQJ 1HWWRHQWZLFNOXQJ
              












 0: 6WDEZ 0LQ 0D[ 0: 6WDEZ 0LQ 0D[
%UXWWREHVFKÁIWLJXQJV
JHZLQQH
       
*UÙQGXQJVUDWH        
([SDQVLRQVUDWH        
%UXWWREHVFKÁIWLJXQJV
YHUOXVWH
       
6FKUXPSIXQJVUDWH        
6FKOLH¼XQJVUDWH        
-RE7XUQRYHU5DWH        
1HWWREHVFKÁIWLJXQJV
HQWZLFNOXQJ
t  t    t 

























'D HLQH 'DUVWHOOXQJ DOOHU  LQ GHU $QDO\VH EHUÙFNVLFKWLJWHQ %UDQFKHQ ]X





'LH 8QWHUVFKLHGH LP EUDQFKHQVSH]LILVFKHQ -RE7XUQRYHU ]ZLVFKHQ 2VW XQG

















GXUFKVFKQLWWOLFKH %UXWWREHVFKÁIWLJXQJVJHZLQQH ]X YHU]HLFKQHQ ZDV DXI HLQH



















 (UQÁKUXQJVJHZHUEH  (LQ]HOKDQGHO
 &KHPLVFKH,QGXVWULH  *DVWJHZHUEH
 +HUVWYRQ0HWDOOHU]HXJQLVVHQ  /DQGYHUNHKU
 0DVFKLQHQEDX  +LOIVXQG1HEHQWÁWLJNHLWHQIÙUGHQ9HUNHKU
 +HUVWYRQ.UDIWZDJHQXQGWHLOHQ  .UHGLWJHZHUEH
 %DXJHZHUEH  6RQVWLJHXQWHUQHKPHQVRULHQWLHUWH'LHQVWOHLVWXQJHQ















































s 'LH(QWVWHKXQJXQG9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ ILQGHW LQ MHGHU%UDQFKH
XQGXQDEKÁQJLJYRQGHU5HJLRQVWDWW
s %UDQFKHQPLWKRKHQ%UXWWREHVFKÁIWLJXQJVJHZLQQHQZHLVHQ LP$OOJHPHLQHQ




WHU LQ GHU %UXWWREHVFKÁIWLJXQJVG\QDPLN DXI ,Q GHU 5HJHO ÙEHUWUHIIHQ GLH
'LHQVWOHLVWXQJVEUDQFKHQGDV3URGX]LHUHQGH*HZHUEH LQ%H]XJDXIGHQ -RE
7XUQRYHUXQGDXFKGDV:DFKVWXPGHU1HWWREHVFKÁIWLJXQJ'DUÙEHUKLQDXVLVW












YHUOXVWH ]ZLVFKHQ GHQ DOWHQ XQG QHXHQ %XQGHVOÁQGHUQ HUUHLFKW HLQHQ:HUW
YRQ   'LHV EHGHXWHW GDVV %UDQFKHQPLW HLQHPKRKHQ QLHGULJHQ
-RE7XUQRYHULQ:HVWGHXWVFKODQGHEHQIDOOVHLQHQKRKHQQLHGULJHQ-RE7XUQRYHU
LQ2VWGHXWVFKODQGDXIZHLVHQ'DKHU LVW]XYHUPXWHQGDVVXQDEKÁQJLJYRQGHU





















$EJHVHKHQ YRQGHQ HEHQGDUJHVWHOOWHQGHXWOLFKHQ8QWHUVFKLHGHQ LP6WHOOHQXP
VFKODJ QDFK HLQ]HOQHQ %UDQFKHQ H[LVWLHUHQ DXFK JUXQGVÁW]OLFK 'LIIHUHQ]HQ LP
-RE7XUQRYHUQDFKGHU*UÓ¼HGHUHLQ]HOQHQ%HWULHEH:LH'DYLV+DOWLZDQJHU6FKXK






























































*UÓ¼HQPD¼ $NWXHOO 'XUFKVFKQLWW $NWXHOO 'XUFKVFKQLWW
*UÓ¼HQNODVVH QHWVW MUVW QHWVW MUVW QHWVW MUVW QHWVW MUVW
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$QDORJ]XGHQ(UJHEQLVVHQYRQ&UDPHU.ROOHUXQG:DJQHUVLQGVR
ZRKOGLH9HUÁQGHUXQJGHU1HWWREHVFKÁIWLJXQJDOVDXFKGHU-RE7XUQRYHUIÙU%H


































EHWULHEOLFKHQ %HVFKÁIWLJXQJVG\QDPLN HUIROJW LQ $QOHKQXQJ DQ 6WLJOEDXHU XD
 +LHUIÙUZHUGHQ GLH 'DWHQ IÙU GLH EHWUDFKWHWHQ VHFKV -DKUH QDFK QHXHQ
:HVW XQG DOWHQ 2VW %XQGHVOÁQGHUQ VHFKV %HWULHEVJUÓ¼HQNODVVHQ *U QHXQ















OLFKHQ %HVFKÁIWLJXQJ ÙEHU Wt XQG W JHZLFKWHW 8P IÙU HYHQWXHOO YHUEOHLEHQGH
+HWHURVNHGDVWLH ]X NRQWUROOLHUHQ HUIROJW GLH %HUHFKQXQJ NRQVLVWHQWHU 6WDQGDUG
IHKOHUPLWGHU+XEHU:KLWH0HWKRGHYJO*UHHQHt'LH6FKÁW]













:DKUVFKHLQOLFKNHLW GHU0LJUDWLRQ ]ZLVFKHQ %HWULHEVJUÓ¼HQNODVVHQ LQ GHQ GUHL
NOHLQVWHQ.ODVVHQDPKÓFKVWHQLVWXQGXPGLH(UJHEQLVVHPLWGHQHQYRQ6WLJO









:LHHVDXFK6WLJOEDXHUX D  IÙU³VWHUUHLFKDXIJH]HLJWKDEHQ VSLH










RVWGHXWVFKHQ %HWULHEHPLW  ELV  %HVFKÁIWLJWHQ ÁKQOLFK KRKH:HUWH ZLH
GLH5HIHUHQ]JUXSSHGHUNOHLQHQ%HWULHEH6LJQLILNDQWJHULQJHUH5DWHQGHU%UXWWR
EHVFKÁIWLJXQJVJHZLQQH LQ JUÓ¼HUHQ %HWULHEHQ NRPPHQ QXU IÙU :HVWGHXWVFK
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$UEHLWVSOÁW]HQ DXV:HVWGHXWVFKH%HWULHEH GLH ÁOWHU DOV IÙQI -DKUH VLQGZHLVHQ
%UXWWREHVFKÁIWLJXQJVJHZLQQHDXIGLHXP3UR]HQWSXQNWHXQWHUKDOEGHUHUHLQ
MÁKULJHU%HWULHEHOLHJHQ'LHVHV9HUKÁOWQLV LVWIÙUGLHRVWGHXWVFKHQ%HWULHEHQRFK


























'HU (LQIOXVV UHJLRQVVSH]LILVFKHU )DNWRUHQZLUG GXUFK GLH QHXQ VLHGOXQJVVWUXNWX
UHOOHQ .UHLVW\SHQ HLQJHIDQJHQ ,P *HJHQVDW] ]XU %HWULHEVJUÓ¼H ÙEHQ UHJLRQDOH
&KDUDNWHULVWLND HLQHQ YHUJOHLFKVZHLVH JHULQJHQ (LQIOXVV DXI GLH%UXWWREHVFKÁIWL
JXQJVVWUÓPHDXIXQGVLQGKDXSWVÁFKOLFK IÙUGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ





















0DUNWDXVWULWWVEDUULHUHQ LQ GLHVHP 6HNWRU ]XVDPPHQKÁQJHQ .OHLQH 'LHQVWOHLV
WXQJVEHWULHEHZHLVHQLQ2VWGHXWVFKODQGYHUJOHLFKVZHLVHKÓKHUH%UXWWREHVFKÁIWL
JXQJVYHUOXVWHDXI2IIHQVLFKWOLFKVLQGNOHLQH%HWULHEHLP'LHQVWOHLVWXQJVVHNWRUGHU













































































'DV YRUOLHJHQGH.DSLWHO XQWHUVXFKWGHQ(LQIOXVV GHQGLH:LUWVFKDIWVVWUXNWXU
LQHLQHU5HJLRQDXIGLH(QWZLFNOXQJGHUORNDOHQ%HVFKÁIWLJXQJDXVÙEW'HUJUXQG
OHJHQGH WKHRUHWLVFKH =XVDPPHQKDQJ ]ZLVFKHQ GHU:LUWVFKDIWVVWUXNWXU XQG GHU
UHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJHUJLEWVLFKKLHUEHLDXVGHU:LUNXQJYRQ$J
JORPHUDWLRQVHIIHNWHQ'LH%DVLVIÙUGLHQDFKIROJHQGHQ$QDO\VHQELOGHWHLQH6WXGLH




'XUFK GLH VHSDUDWH %HWUDFKWXQJ GHU *UÙQGXQJHQ XQG EHVWHKHQGHQ %HWULH
EH QLPPW GLHVHV .DSLWHO HLQH ZLFKWLJH (UZHLWHUXQJ GHU H[LVWLHUHQGHQ $QDO\VHQ
IÙU 'HXWVFKODQG YRQ %OLHQ6ÙGHNXP  %OLHQ6ÙGHNXP:ROI  XQG
$XGUHWVFK'RKVH  YRU GLH OHGLJOLFK GLH*HVDPWEHVFKÁIWLJXQJ LQ HLQHU5H














































=HQWULSHWDONUÁIWH DXFK $JJORPHUDWLRQVNUÁIWH JHQDQQW HQWVWHKHQ DXV $JJORPH
UDWLRQVYRUWHLOHQGLHEHZLUNHQGDVVGHU1XW]HQYRQ ,QGLYLGXHQXQGGLH*HZLQQH
YRQ8QWHUQHKPHQ SRVLWLY YRQ GHU1ÁKH DQGHUHU:LUWVFKDIWVVXEMHNWH EHHLQIOXVVW




























 5RRV  VSULFKW LQGLHVHP=XVDPPHQKDQJDXFKYRP%HJULIIGHU0DUVKDOOVFKHQ$JJORPHUDWLRQVWKHRULH
9LHOHGHU0RGHOOHGLHDXIGHU,GHHGHUH[WHUQHQ(UWUÁJHEHUXKHQEH]LHKHQVLFK]ZDUQLFKWDXVGUÙFNOLFKDXI$OIUHG





























%HWULHEHQ YHUVFKLHGHQHU %UDQFKHQ XQG ]ZLVFKHQ YHUVFKLHGHQHQ $NWLYLWÁWHQ DXI












(LQZHVHQWOLFKHU )DNWRU GDIÙU RE LQ HLQHU 5HJLRQ8UEDQLVDWLRQVYRUWHLOH UHD




































GLHVHU (IIHNWH DXI GLH HLQ]HOEHWULHEOLFKH 3URGXNWLRQVIXQNWLRQ XQWHUVXFKHQ &LQ




















PLW GHU =HLW DEVWUDKLHUW /LHJHQ GHPQDFK VWDWLVFKH ([WHUQDOLWÁWHQ YRU GDQQKDW
QXUGDVJHJHQZÁUWLJHZLUWVFKDIWOLFKH8PIHOGHLQHQ(LQIOXVVDXIGLHJHJHQZÁUWLJH



















*ODHVHU X D  NRPPHQ LQ LKUHU JUXQGOHJHQGHQ 6WXGLH IÙU GLH 86$ ]X
GHP6FKOXVVGDVVHLQH5HJLRQYRQHLQHUGLYHUVLIL]LHUWHQ:LUWVFKDIWVVWUXNWXUPLW
HLQHU KRKHQ :HWWEHZHUEVLQWHQVLWÁW SURILWLHUW 'HP HQWJHJHQJHVHW]W VFKUHLEHQ









ZHUE FKDUDNWHULVLHUWZHUGHQ NDQQ DXI GLH UHJLRQDOH %HVFKÁIWLJXQJVHQWZLFNOXQJ
EHIDVVW +HQGHUVRQ  &RPEHV  %OLHQ6ÙGHNXP  %OLHQ6ÙGHNXP
:ROI
:HOFKH $UW GHU :LUWVFKDIWVVWUXNWXU GDV UHJLRQDOH %HVFKÁIWLJXQJVZDFKVWXP
IÓUGHUWLVWYRQHUKHEOLFKHU5HOHYDQ]IÙU0D¼QDKPHQGHU5HJLRQDOHQWZLFNOXQJZLH









































WLJXQJ / G/]/] EHHLQIOXVVW (VZLUG DQJHQRPPHQ GDVV GHU 3URGXNWLYLWÁWVVFKRFN
YRQGHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXUDEKÁQJWGLHGXUFKGLH0DUNWJUÓ¼HXQGGDV
$XVPD¼DQ6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEHZHUEFKDUDNWHULVLHUWLVW,Q5HJLRQ












m EH]HLFKQHWGLH1DFKIUDJHHODVWL]LWÁWQDFK*XW<¡ GLH$QJHERWVHODVWL]LWÁW YRQ
$UEHLWXQG LVW HLQSRVLWLYHU3DUDPHWHU1DFK*OHLFKXQJ  IÙKUW HLQSRVL
WLYHU3URGXNWLYLWÁWVVFKRFNQXUGDQQ]XHLQHP$QVWLHJGHUJOHLFKJHZLFKWLJHQ%H
VFKÁIWLJXQJZHQQGLH*ÙWHUQDFKIUDJHXQGGDV$UEHLWVDQJHERWKLQUHLFKHQGHODV























8QWHU GHU$QQDKPH GDVV VLFK NXU]IULVWLJ GLH =DKO GHU%HWULHEHQLFKW ÁQGHUW LVW
G1]1]JOHLFK1XOOXQGGLH%HWULHEVJUÓ¼HZÁFKVWPLWGHUJOHLFKHQ5DWHZLHGLH
*HVDPWEHVFKÁIWLJXQJLQ*OHLFKXQJ(VLVWMHGRFK]XHUZDUWHQGDVVVLFKG$]$]






















































\]VW O]VWQ]VWp  LVWHLQ9HNWRUGHU LQWHUQHQXQGH[WHUQHQ%HVFKÁIWLJXQJGHUÙEHU
























































HU]HXJW GDQQNDQQGLH ]ZHLIDFKYHU]ÓJHUWH9DULDEOH O]VWt DOV YDOLGHV ,QVWUXPHQW























































%HDXGU\6FKLIIDXHURYD  IÙKUHQDQGDVVHLQPÓJOLFKVW LGHQWLVFKHU9HU
JOHLFKVPD¼VWDE XQDEGLQJEDU LVW XP 0$5 XQG -DFREV([WHUQDOLWÁWHQ DGÁTXDW
TXDQWLIL]LHUHQ]XNÓQQHQ)ÙUGHQGLUHNWHQ9HUJOHLFK)UDQNUHLFKVPLW:HVWGHXWVFK















































'LH JHVDPWH %HVFKÁIWLJXQJVG\QDPLN HLQHU 5HJLRQ \]VW ZLUG GHILQLHUW GXUFK GDV
























OLVLHUXQJ ]XVDPPHQKÁQJHQ ,PHPSLULVFKHQ$XIEDX GHU GLHVHU8QWHUVXFKXQJ
]XJUXQGHOLHJWZHUGHQVLHGXUFKGLHDXWRUHJUHVVLYH'\QDPLNLQGHQ*OHLFKXQ










EHREDFKWHW ZHUGHQ ,QWHUQHV XQG H[WHUQHV %HVFKÁIWLJXQJVZDFKVWXP EOHLEHQ
KÓKHU LQ GHQ 5HJLRQHQ LQ GHQHQ VLH DXFK VFKRQ LQ GHU 9HUJDQJHQKHLW ÙEHU
GXUFKVFKQLWWOLFKZDUHQDEHUGLH UÁXPOLFKHQ8QWHUVFKLHGH LQGLHVHQ9DULDEOHQ
YHUULQJHUQVLFKODQJVDP
'HU ÙEOLFKHUZHLVH YHUZHQGHWH 6SH]LDOLVLHUXQJVLQGH[ GHU GHQ $QWHLO GHU %H
VFKÁIWLJXQJLQ%UDQFKHVXQG5HJLRQ]DQGHU*HVDPWEHVFKÁIWLJXQJLQGHU5HJLRQ]









































'LH GULWWH *UXSSH GHU 'HWHUPLQDQWHQ PLVVW 3RUWHU(IIHNWH XQG TXDQWLIL]LHUW





































ZHLVHEHVLW]W GLH:HWWEHZHUEVYDULDEOH FRPS]VW HLQHQKÓKHUHQ'XUFKVFKQLWWVZHUW
IÙU:HVWGHXWVFKODQG'LHVGHXWHWJHJHQÙEHU)UDQNUHLFKDXIHLQHJOHLFKPÁ¼LJHUH
9HUWHLOXQJGHU%HVFKÁIWLJXQJ]ZLVFKHQGHQ%HWULHEHQHLQHU%UDQFKHKLQ'HPHQW
VSUHFKHQG LVW DXFKGLH ([LVWHQ] HLQHV0RQRSROV YRQJHULQJHUHU5HOHYDQ]DOV LP
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PLQLHUHQGLH¡KQOLFKNHLWHQLQGHQEHLGHQ6FKÁW]HUJHEQLVVHQ/HGLJOLFKGLH0DUNW












'HU ODQJIULVWLJH(LQIOXVVGHUHUNOÁUHQGHQ9DULDEOHQ VWLPPW VRZRKOEH]ÙJOLFKGHV
6LJQLILNDQ]QLYHDXVDOVDXFKGHV9RU]HLFKHQVÙEHUHLQXQGDXFKGLH*UÓ¼HQRUGQXQ
JHQZHLFKHQQXUJHULQJIÙJLJYRQHLQDQGHUDE$XFKLQGHQRVWGHXWVFKHQ5HJLRQHQ





  GXUFKVFKQLWWOLFKH =DKOGHU%HWULHEH
  %HWULHEVJUÓ¼H  Q]VW
6SH]LDOLVLHUXQJ   
 Q]VW t     
'LYHUVLWÁW O]W     
V]W   t 
 GLY]W    t  
:HWWEHZHUE FRPS]VW t     





:HVWGHXWVFKODQG IHVWJHKDOWHQ ZHUGHQ GDVV GLH *HPHLQVDPNHLWHQ EHL :HLWHP











































































W t  t  t
] $05  $05  .UHLVH
V  ; ;
V  ; ;















'LH (UJHEQLVVH ]XP (LQIOXVV GHV UHJLRQDOHQ XQG VHNWRUDOHQ $JJUHJDWLRQV
QLYHDXVVLQGIÙUHLQHEHVVHUH¹EHUVLFKWOLFKNHLWLQGHUQDFKIROJHQGHQ7DEHOOH









  $05 .UHLVH
   
  V  V  V  V 
W        
W  QV      
 W    QV  QV  QV
Q]VW W    
W        
 W QV       
O]W W        
W        
 W QV QV QV QV QV QV QV QV
V]W W QV QV QV  QV QV  
W QV QV QV QV QV QV QV QV
 W QV  QV  QV  QV QV
GLY]W W        
W        
 W QV QV QV QV QV QV QV 
FRPS]VW W        
W        
 W  QV      
PRQR]VW W    
W    










































VFKRQ LQ GHU 9HUJDQJHQKHLW ÙEHUGXUFKVFKQLWWOLFKZDU ,P *HJHQVDW] GD]X VLQG
GLH(UJHEQLVVHEH]ÙJOLFKGHV(LQIOXVVHVGHU'LYHUVLWÁWHLQGHXWLJ*OREDOH$JJOR
PHUDWLRQVH[WHUQDOLWÁWHQ GLH GXUFKGLH*UÓ¼HGHV ORNDOHQ0DUNWHV DSSUR[LPLHUW
ZHUGHQZLUNHQVRZRKODXIGLHLQWHUQHDOVDXFKDXIGLHH[WHUQH%HVFKÁIWLJXQJVG\
QDPLN'HV:HLWHUHQHUKÓKWHLQHGLYHUVLIL]LHUWH:LUWVFKDIWVVWUXNWXUGHQ$XVWDXVFK


























  *00(UJHEQLVVH ODQJIULVWLJH(IIHNWH
  Q]VW Q]VW
6SH]LDOLVLHUXQJ  
   
Q]VW    
 Q]VWt        
'LYHUVLWÁW O]W       QV QV
V]W QV QV QV QV QV QV QV QV
 GLY]W       QV QV
:HWWEHZHUE FRPS]VW        




















:HWWEHZHUEVLQWHQVLWÁW ZLGHUVSUHFKHQ :HQQ LQWHUQHV %HVFKÁIWLJXQJVZDFKVWXP
























DEHU DXFK HUZDUWHWZHUGHQ GDVV GHU 6WDQGRUW QXU HLQHQ JHULQJIÙJLJHQ (LQIOXVV
DXVÙEW ,QVEHVRQGHUH GLH 9HUIÙJEDUNHLW QHXHVWHU ,QIRUPDWLRQVWHFKQRORJLHQ XQG






















WKHRUHWLVFKHQ 0RGHOO DEJHOHLWHWHQ 9DULDEOHQ EHLQKDOWHW VXN]HVVLYH XP GLH EH
WULHEVVSH]LILVFKHQXQGGLHUHJLRQVVSH]LILVFKHQ)DNWRUHQHUZHLWHUW'DPLWNDQQGHU














8QWHU HLQHPSULPÁU DUEHLWVPDUNWÓNRQRPLVFKHQ%OLFNZLQNHO DQDO\VLHUHQ =LP
PHUPDQQ  XQG 5RVV=LPPHUPDQQ  GLH %HGHXWXQJ YRQ WHFKQRORJL
VFKHP)RUWVFKULWW1DFKIUDJHUÙFNJDQJXQG VWHLJHQGHQ$UEHLWVNRVWHQ IÙUGLH%H






VWLPPXQJVJUÓ¼HQ IÙU GLH%HVFKÁIWLJXQJVHQWZLFNOXQJ LQ:HVWXQG2VWGHXWVFK
ODQG6SH]LHOOGLH$XVZLUNXQJHQGHVRUJDQLVDWRULVFKHQ:DQGHOVVLQG*HJHQVWDQG
EHL%HOOPDQQ3DKQNH.ÓOOLQJIRNXVVLHUWDXIGLH$QSDVVXQJVSUR]HV




'LH %HGHXWXQJ DXVJHZÁKOWHU EHWULHEOLFKHU &KDUDNWHULVWLND IÙU GDV EHWULHE

















]LILVFKHQ )DNWRUHQ IÙU GLH HLQ]HOEHWULHEOLFKH $UEHLWVQDFKIUDJH JHJHQÙEHUVWHOOHQ
%HXJHOVGLMNNULWLVLHUWGDVDXVGUÙFNOLFK,Q%H]XJDXIGLH,QQRYDWLRQVWÁWLJNHLW
YRQ8QWHUQHKPHQEHPHUNWHUGDVVDQVWDWWYRQ(YLGHQ]DXIGHUEHWULHEOLFKHQ(EHQH



















































































































'DV GLHVHU8QWHUVXFKXQJ ]XJUXQGH OLHJHQGH%DVLVPRGHOO ]XU 6FKÁW]XQJ GHU EH






















VFKHQ GHQ HLQ]HOQHQ %HWULHEHQ EHUÙFNVLFKWLJWZHUGHQ 'LHVH VLQG LQ GHQ EHLGHQ






0HVRHEHQH tPLWHLQDQGHU NRPELQLHUW (LQH 1LFKWEHUÙFNVLFKWLJXQJ GLHVHU0HKU
HEHQHQVWUXNWXU NDQQ ]X LQHIIL]LHQWHQ 6FKÁW]HUJHEQLVVHQ GHU ÙEHUJHRUGQHWHQ
5HJLRQDOYDULDEOHQ IÙKUHQ 0RXOWRQ%OLHQ:LHGHQEHFN %DOGZLQXD
(VLVW]XHUZDUWHQGDVVGLHMHQLJHQ8QWHUVXFKXQJVHLQKHLWHQDXIGHU0LNUR
HEHQHGLH LGHQWLVFKHEHREDFKWHWH&KDUDNWHULVWLNDDXIGHU0HVRHEHQHDXIZHLVHQ




GLH $QQDKPH XQDEKÁQJLJHU %HREDFKWXQJHQ GHV DOOJHPHLQHQ OLQHDUHQ 5HJUHV
VLRQVPRGHOOVYHUOHW]W8PGHPYRU]XEHXJHQZHUGHQGLH6WDQGDUGIHKOHUPLWHLQHU
FOXVWHUUREXVWHQ OLQHDUHQ 5HJUHVVLRQVPHWKRGH JHVFKÁW]W GLH GLH UHJLRQVVSH]LIL
VFKH9HUWHLOXQJGHU%HWULHEHEHUÙFNVLFKWLJW
'DV VWDWLVFKH0RGHOO GHU $UEHLWVQDFKIUDJHZLH HV LQ GHQ*OHLFKXQJHQ 
XQG GDUJHVWHOOW LVW YHUQDFKOÁVVLJWGDVVGLH$Q]DKOXQGGLH$XVODVWXQJGHU
%HVFKÁIWLJWHQ LQ HLQHP 8QWHUQHKPHQ NRPSOH[HQ $QSDVVXQJVSUR]HVVHQ XQWHU


















H[SOL]LW PLW GHQ NXU]IULVWLJHQ $QSDVVXQJVSUR]HVVHQ GHU %HVFKÁIWLJXQJ DQ LKUHQ
2SWLPDOZHUW 1LFNHOO)UDQ]I6LH VROOHQ LP:HLWHUHQGLH
VWDWLVFKH$QDO\VHHUJÁQ]HQ



















GHQ$UHOODQR%RQG6FKÁW]HU GHU QXU*OHLFKXQJHQ HUVWHU 'LIIHUHQ]HQ HQWKÁOW XP
































$OV*UXQGODJH IÙU GLH8QWHUVXFKXQJGLHQWGDV LQ.DSLWHO  YRUJHVWHOOWH ,$%
%HWULHEVSDQHO(VZHUGHQQXU%HWULHEHLQGLH$QDO\VHHLQEH]RJHQIÙUGLHLQDOOHQ











































$OV DEKÁQJLJH 9DULDEOH GLH GLH EHWULHEOLFKH1DFKIUDJH QDFK$UEHLWPHVVHQ VROO
ZLUGYRQYLHOHQ$XWRUHQGLH$Q]DKOGHU%HVFKÁIWLJWHQYHUZHQGHWYJO]%%ODQFK



























$XVJDQJVSXQNW GHU %HUHFKQXQJHQ ]XP $UEHLWVYROXPHQ ELOGHW GLH LP ,$%
%HWULHEVSDQHODEJHIUDJWH*HVDPW]DKOGHU%HVFKÁIWLJWHQ]XP6WLFKWDJGHV










































ELOGXQJHQ GDUJHVWHOOW 'DPLW GÙUIWHQ DXFK GLH GLHVHU $QDO\VH ]XJUXQGH OLHJHQ
GHQ$QQDKPHQGHVNODVVLVFKHQOLQHDUHQ5HJUHVVLRQVPRGHOOVHKHUHUIÙOOWVHLQYJO
*UHHQH  9RQKHUDXVUDJHQGHU%HGHXWXQJ LVW MHGRFK GDVVPLW GHU%H
UÙFNVLFKWLJXQJ GHV $UEHLWVYROXPHQV GDV GLH JHOHLVWHWHQ:RFKHQDUEHLWVVWXQGHQ
DOOHU%HVFKÁIWLJWHQLQHLQHP%HWULHEZLHGHUJLEWGLHG\QDPLVFKH$UEHLWVQDFKIUDJH






















8QWHUQHKPHQ HUEUDFKWH:HUWVFKÓSIXQJZLGHUVSLHJHOW ZLUG HU XP GLH HEHQIDOOV
















UHQ $QGHUHUVHLWV LVW GDV 8QWHUQHKPHQ GDGXUFK DXFK 6FKRFNV DXVJHVHW]W GLH
YRQGLHVHQ0ÁUNWHQDXVJHKHQVRGDVVDSULRULNHLQHLQGHXWLJHU=XVDPPHQKDQJ
H[LVWLHUW6ODXJKWHU$X¼HUGHPNDQQGLHKÓKHUH.RQNXUUHQ]DXIGHQDXV

























































'DV (LQVWHOOXQJV XQG (QWODVVXQJVYHUKDOWHQ HLQHV %HWULHEHV ZLUG HQWVFKHLGHQG




WULHE HEHQVR 9HU]ÓJHUXQJHQZLH GHU %HWULHEVUDWPLW VHLQHQ0LWZLUNXQJVUHFKWHQ
,QIRUPDWLRQV $QKÓUXQJV XQG%HUDWXQJVUHFKWHQ ³NRQRPLVFK EHGHXWHQ GLHVH
























)UDJHEÓJHQGHV ,$%%HWULHEVSDQHOVQLFKW MHGH)UDJH MHGHV -DKUHQWKDOWHQ LVW6R
























%HWUDFKWXQJ LQ .DSLWHO ZDUHQ =X GHQ DOOJHPHLQHQ UHJLRQDOHQ 'HWHUPLQDQWHQ
]ÁKOHQGLHIROJHQGHQGUHL9DULDEOHQ
'LH%HYÓONHUXQJVGLFKWH GHFNW DOOJHPHLQH $JJORPHUDWLRQVHIIHNWH DE GLHPLW


































%UDQFKHQ DXI GLH %HVFKÁIWLJXQJVHQWZLFNOXQJ:LH LQ .DSLWHO  VFKRQ QÁKHU














































































7DULIOLFKH%LQGXQJ WDULI 'XPP\ 7DULIYHUWUDJ










0RQRSRO PRQR 'XPP\ 0RQRSRO
2VW:HVW'XPP\ RVW 'XPP\ 2VW:HVW'XPP\
 ³NRQRPHWULVFKH$QDO\VH
'LH ÓNRQRPHWULVFKH $QDO\VH JOLHGHUW VLFK LQ GUHL 7HLOH =XHUVW HUIROJW LQ .DSLWHO
GLH6FKÁW]XQJGHUVWDWLVFKHQ$UEHLWVQDFKIUDJHZLHVLHLQGHQ*OHLFKXQJHQ





































EHL GHU $QZHQGXQJ GHV 2/6 DOV DXFK GHV )(6FKÁW]HUV NRQVLVWHQWH 6WDQGDUG












9DULDEOH %DVLVPRGHOO PLW%HWULHEVVSH]LILND 9ROOVWÁQGLJHV0RGHOO
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ZHWWE   
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9DULDEOH %DVLVPRGHOO PLW%HWULHEVVSH]LILND 9ROOVWÁQGLJHV0RGHOO
 :HVW 2VW :HVW 2VW :HVW 2VW
Z t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%H]ÙJOLFKGHU UHJLRQVVSH]LILVFKHQ'HWHUPLQDQWHQ VLQGGLH8QWHUVFKLHGH ]ZL
VFKHQ:HVWXQG2VWGHXWVFKODQGZHQLJHUVWDUNDXVJHSUÁJW,QEHLGHQ7HLOUÁXPHQ





































%HYRU GLH (UJHEQLVVH YRUJHVWHOOWZHUGHQ VROO NXU] DXI GLH 9DOLGLWÁW GHV 6\V
WHP*006FKÁW]HUVHLQJHJDQJHQZHUGHQ(LQHQ$QKDOWVSXQNWKLHUIÙUOLHIHUWHLQ
















9DULDEOH 2/6 )( 'LII*00 6\VWHP*00
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9DULDEOH %DVLVPRGHOO PLW%HWULHEVVSH]LILND YROOVWÁQGLJHV0RGHOO
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.DSLWHO  KDW IÙU GLH %HVFKÁIWLJXQJVHQWZLFNOXQJ DXI GHU $QDO\VHHEHQH GHU $U
EHLWVPDUNWUHJLRQHQ $05 GHXWOLFK JHPDFKW GDVV UHJLRQDOH &KDUDNWHULVWLND XQG
















%HL 9HUZHQGXQJGHV 6\VWHP*006FKÁW]HUV VLQG DOOH5HJLRQDOYDULDEOHQ LQ
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GÙUIWH GDV WKHRUHWLVFKH 0RGHOO HKHU GLH NXU]IULVWLJH $UEHLWVQDFKIUDJH HUNOÁUHQ
GHQQ LQGHU ODQJIULVWLJHQ%HWUDFKWXQJVZHLVHNDQQ LQ2VWGHXWVFKODQGZHGHUGHP
/RKQQRFKGHP2XWSXWHLQVLJQLILNDQWHU(LQIOXVVDWWHVWLHUWZHUGHQ
$XI GLH ODQJIULVWLJH $UEHLWVQDFKIUDJH ZLUNHQ XQWHU GHQ EHWULHEVVSH]LILVFKHQ
)DNWRUHQLQKRKHP0D¼HGHUWHFKQLVFKH6WDQGGHU$QODJHQXQGGHU$QWHLOGHUJH
ULQJTXDOLIL]LHUWHQ$UEHLWVNUÁIWH(LQQHXHUWHFKQLVFKHU6WDQGGHUDOVHLQLQGLUHNWHU





















































KRKHV %HVFKÁIWLJXQJVZDFKVWXP YHU]HLFKQHW ZRKLQJHJHQ DOWLQGXVWULHOOH %UDQ
FKHQPDVVLYH(LQEUÙFKHHUOLWWHQ
,P$QVFKOXVVEHVFKÁIWLJWHVLFK.DSLWHOXQWHU5ÙFNJULIIDXIGDV.RQ]HSWGHV
-RE7XUQRYHUPLW GHU )UDJHZHOFKHEHWULHEVXQG UHJLRQVVSH]LILVFKHQ(LQIOXVV
IDNWRUHQGHQ$XIEDXXQG$EEDXYRQ%HVFKÁIWLJXQJVYHUKÁOWQLVVHQ LQQHUKDOEGHU






'HU 6WHOOHQXPVFKODJ KÁQJW VWDUN YRQ GHU %UDQFKHQ]XJHKÓULJNHLW VRZLH YRQ
GHU*UÓ¼HXQGGHP$OWHUGHU%HWULHEHDE5HJLRQVVSH]LILVFKH)DNWRUHQVLQGGHP
JHJHQÙEHU QDFKJHRUGQHW ¹EHUGLHV LVW GHU *UR¼WHLO GHU %HVFKÁIWLJXQJVG\QDPLN
DXIEHVWHKHQGH%HWULHEHXQGHKHU LQJHULQJHUHP$XVPD¼DXI*UÙQGXQJHQXQG
6FKOLH¼XQJHQ]XUÙFN]XIÙKUHQ$OV.RQVHTXHQ] LVWGLH$XVVWDWWXQJHLQHU5HJLRQ






















































































ZLFNOXQJ NÓQQHQ HLQLJH ,PSOLNDWLRQHQ IÙU GLH ZLUWVFKDIWVSROLWLVFKH 3UD[LV DE
JHOHLWHWZHUGHQ6LHEHWUHIIHQ$QVDW]SXQNWHDXIGHU(EHQHGHU%HWULHEHXQGGHU



































KDW ]XGHP HLQHPPRGHUQHQ WHFKQLVFKHQ 6WDQG GHU $QODJHQ DOV ,QGLNDWRU IÙU
,QQRYDWLRQVWÁWLJNHLWHQ HLQHQ SRVLWLYHQ (LQIOXVV ]XJHZLHVHQ 'DUDXV DEJHOHLWHW
VLQG0D¼QDKPHQ]XXQWHUVWÙW]HQGLHDXIHLQHDOOJHPHLQH6WÁUNXQJGHUEHWULHE
OLFKHQ,QQRYDWLRQVDNWLYLWÁWHQDE]LHOHQ+LHU]XGÙUIWHGLH+LJKWHFK6WUDWHJLHIÙU















GHQ1DFKEDUOÁQGHUQ YRU8PIUDJHQXQWHU GHQ%HWULHEHQ LQ GHQ*UHQ]UHJLRQHQ













ZHUGHQ 6LH EHWUHIIHQ DOV HUVWHV GLH LQ GLHVHU $UEHLW GXUFKJHIÙKUWH %HVFKUÁQ
NXQJDXIHLQLJHDXVJHZÁKOWH'HWHUPLQDQWHQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQW
ZLFNOXQJ :LH GLH $UEHLWHQ YRQ /DFKHQPDLHU5RWWPDQQ  =LPPHUPDQQ
&DUOVVRQXDRGHU&DVVLD&RORPEHOOL3DOHDUL]HLJHQÙEHQ
LQVEHVRQGHUHUHJLRQDOH,QQRYDWLRQVV\VWHPHDEHUDXFKEHWULHEOLFKH,QQRYDWLRQV




EHUÙFNVLFKWLJW ZHUGHQ XQG VWHOOW HLQHQ ZLFKWLJHQ ,PSXOV IÙU GLH ZHLWHUH )RU






VWHOOXQJ XQWHUVFKLHGOLFKH WKHRUHWLVFKH XQG HPSLULVFKH $QVÁW]H KHUDQJH]RJHQ







$OGULFK +RZDUG $XVWHU (OOHQ  (YHQ GZDUIV VWDUWHG VPDOO /LDELOLWLHV RI
VL]HDQGDJHDQG WKHLU VWUDWHJLF LPSOLFDWLRQV ,Q5HVHDUFK LQ2UJDQL]DWLRQDO
%HKDYLRU%G6t
$PHQG (ONH %RJDL 'LHWHU  5HJLRQDOH $UEHLWVPÁUNWH LQ 2VWGHXWVFKODQG
:DVKDWGDVHLQHZDVGDVDQGHUH/DQGQLFKWKDW",$%.XU]EHULFKW
$QGHUVHQ7RUEHQ6ÕUHQVHQ%HQW*00HVWLPDWLRQRIDVWRFKDVWLFYRODWLOLW\




$QGHUVRQ 7KHRGRUH +VLDR &KHQJ  (VWLPDWLRQ RI G\QDPLF PRGHOV ZLWK
HUURUFRPSRQHQWV,Q-RXUQDORIWKH$PHULFDQ6WDWLVWLFDO$VVRFLDWLRQ%G
6t







































%DOGZLQ -RKQ %HFNVWHDG 'HVPRQG %URZQ 0DUN 5LJE\ 'DYLG 
$JJORPHUDWLRQ DQG WKH JHRJUDSK\ RI ORFDOL]DWLRQ HFRQRPLHV LQ &DQDGD ,Q
5HJLRQDO6WXGLHV%G1U6t










%DUMDN )UDQ]  %HVFKÁIWLJXQJVHQWZLFNOXQJ LQ 2VWGHXWVFKODQG 5ÁXPOLFKH

















%HOOPDQQ /XW] .ÓOOLQJ $UQG  %HWULHEOLFKH %HVWLPPXQJVJUÓ¼HQ GHU %H













%HXJHOVGLMN 6MRHUG  7KH UHJLRQDO HQYLURQPHQW DQG D ILUP
V LQQRYDWLYH











































%RZVKHU &OLYH  2Q WHVWLQJ RYHULGHQWLI\LQJ UHVWULFWLRQV LQ G\QDPLF SDQHO
GDWDPRGHOV,Q(FRQRPLFV/HWWHUV%G1U6t



































%XQGHVLQVWLWXW IÙU%DX6WDGWXQG5DXPSODQXQJ %%65 $QSDVVXQJGHU













































&RPEHV 3LHUUH3KLOLSSH 2YHUPDQ +HQU\  7KH 6SDWLDO 'LVWULEXWLRQ RI
(FRQRPLF $FWLYLWLHV LQ WKH (XURSHDQ 8QLRQ ,Q 9HUQRQ +HQGHUVRQ DQG
-DFTXHV)UDQFRLV7KLVVH+UVJ+DQGERRNRI8UEDQDQG5HJLRQDO(FRQRPLFV
%G$PVWHUGDP(OVHYLHU1RUWK+ROODQG6t
&RQWLQL %UXQR *DYDVWR $QGUHD 5HYHOOL 5LFFDUGR 6HVWLWR 3DROR  -RE
&UHDWLRQ DQG 'HVWUXFWLRQ LQ ,WDO\ ,Q 5RQDOG 6FKHWWNDW +UVJ 7KH )ORZ
$QDO\VLVRI/DERXU0DUNHWV/RQGRQ5RXWOHGJH6t
&RQWLQL%UXQR5HYHOOL5LFFDUGR*URVVIORZVYVQHWIORZV LQWKH ODERU


































'RHV QDWXUDO DGYDQWDJH H[SODLQ DJJORPHUDWLRQ" ,Q 7KH $PHULFDQ (FRQRPLF
5HYLHZ%G1U6t
(QFDRXD'DYLG-DFTXHPLQ$OH[LV'HJUHHRIPRQRSRO\LQGLFHVRIFRQFHQ






IRUPDQXIDFWXULQJ LQGXVWULHV ,Q -RXUQDORI ,QGXVWULDO(FRQRPLFV%G
1U6t































)ULWVFK0LFKDHO )DOFN2OLYHU 1HZEXVLQHVV IRUPDWLRQE\ LQGXVWU\RYHU
















XPVFKODJ LP 2VW:HVW9HUJOHLFK 9LHO $XIEDX YLHO $EEDX ,Q ,$%)RUXP
%G6t
)XFKV 0LFKDHOD :H\K $QWMH  7KH GHWHUPLQDQWV RI MRE FUHDWLRQ DQG
GHVWUXFWLRQ 3ODQWOHYHO HYLGHQFH IRU (DVWHUQ DQG :HVWHUQ *HUPDQ\ ,Q
(PSLULFDLP(UVFKHLQHQ'2,V
)XFKV 0LFKDHOD :H\K $QWMH  7KH GHWHUPLQDQWV RI MRE FUHDWLRQ DQG
GHVWUXFWLRQ3ODQWOHYHOHYLGHQFH IRU(DVWHUQDQG:HVWHUQ*HUPDQ\'UHVGHQ
'LVFXVVLRQ3DSHU6HULHVLQ(FRQRPLFV












*ÓUJ +ROJHU +HQU\ 0LFKDHO 6WUREO (ULF :DOVK )UDQN  0XOWLQDWLRQDO





















DOWHUQDWLYH *00 HVWLPDWRUV ,Q -RXUQDO RI %XVLQHVV 	 (FRQRPLF 6WDWLVWLFV
%G1U6t
+DUKRII'LHWPDU)LUPIRUPDWLRQDQGUHJLRQDOVSLOORYHUVtHYLGHQFHIURP























+HQGHUVRQ 9HUQRQ  0DUVKDOO











+ROPHV 7KRPDV 6WHYHQV -RKQ *HRJUDSKLF FRQFHQWUDWLRQ DQG HVWDEOLVK
PHQWVFDOH,Q7KH5HYLHZRI(FRQRPLFVDQG6WDWLVWLFV%G1U6t












-DIIH $GDP 7UDMWHQEHUJ 0DQXHO +HQGHUVRQ 5HEHFFD  *HRJUDSKLF
















.ÓOOLQJ $UQG  )LUP VL]H DQG HPSOR\PHQW G\QDPLFV (VWLPDWLRQV RI ODERU












%HWULHEH t ,Q 0LWWHLOXQJHQ DXV GHU $UEHLWVPDUNW XQG %HUXIVIRU
VFKXQJ-J+6t























0RRPDZ 5RQDOG  $JJORPHUDWLRQ HFRQRPLHV $UH WKH\ H[DJJHUDWHG E\
LQGXVWULDO DJJORPHUDWLRQ" ,Q5HJLRQDO 6FLHQFH DQG8UEDQ(FRQRPLFV %G
1U6t
0RXOWRQ %UHQW  $Q LOOXVWUDWLRQ RI D SLWIDOO LQ HVWLPDWLQJ WKH HIIHFWV RI






































































DJHQGD ,Q ,QWHUQDWLRQDO -RXUQDO RI 7HFKQRORJLFDO /HDUQLQJ ,QQRYDWLRQ DQG
'HYHORSPHQW%G1U6t









6WDWLVWLVFKHV %XQGHVDPW 'HVWDWLV  .ODVVLILNDWLRQ GHU :LUWVFKDIWV]ZHLJH
$XVJDEH:=:LHVEDGHQ6WDWLVWLVFKHV%XQGHVDPW











6WHUQEHUJ 5ROI $UQGW2ODI  7KH ILUPRU WKH UHJLRQ:KDW GHWHUPLQHV WKH
LQQRYDWLRQEHKDYLRURI(XURSHDQILUPV" ,Q(FRQRPLF*HRJUDSK\%G1U
6t
6WHUQEHUJ 5ROI %UL[\ 8GR +XQGW &KULVWLDQ  *OREDO (QWUHSUHQHXUVKLS
0RQLWRU 8QWHUQHKPHQVJUÙQGXQJHQ LP ZHOWZHLWHQ 9HUJOHLFK /ÁQGHUEHULFKW
'HXWVFKODQG+DQQRYHU1ÙUQEHUJ
6WLJOEDXHU$OIUHG6WDKO)ORULDQ:LQWHU(EPHU5XGROI=ZHLPÙOOHU-RVHI




































=LPPHUPDQQ .ODXV  7KH HPSOR\PHQW FRQVHTXHQFHV RI WHFKQRORJLFDO
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In den Jahren 2000 bis 2008 wurde die
gesetzliche Arbeitsmarktpolitik des
Bundes (SGB III) aus Mitteln des Euro-
päischen Sozialfonds ergänzt (ESF-BA-
Programm). 
Mit diesem Bericht informiert die Be -
gleitforschung des IAB abschließend
über ihre Ergebnisse. Vorgestellt wer-
den die Befunde der Implementations-
und Wirkungsanalysen zur ESF-Förde-
rung der beruflichen Weiterbildung von
Arbeitslosen, Qualifizierung während
Kurzarbeit bei endgültigem Arbeitsaus-
fall, Hilfen zur Existenzgründung aus








Ergänzung des SGB III 
aus Mitteln des ESF 
– Umsetzung und Wirkungen
IAB-Bibliothek, 325
2010, 379 S., 
32,90 € (D)/54,– SFr
ISBN 978-3-7639-4029-5
Best.-Nr. 300721
